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owners Cobden was wholly justified. There is, however, another
side to the question of American railways. The capitalists, being
uncontrolled except by corruptible legislatures, acquired enor-
mous areas of public land for nothing, and invented ingenious
devices for swindling ordinary shareholders in the interests of
directors. A regular technique was developed for transferring
wealth first from public ownership to the shareholders in a
company, and from them to the directors. By this means eco-
nomic power came to be concentrated in the hands of a few
unprecedentedly rich men.
Of the corruption in American business and politics, Cobden
seems to have been unaware, although it had existed ever since
Washington's first Presidency. Like almost all the men of his
time, he believed in competition, but it was to be competition
according to certain rules, like cricket. He would not have liked
competition in buying judges to sanction breaches of the law, or
in inducing railways to carry the goods of one competitor more
cheaply than those of the others. It was also against the rules, as
he conceived them, for the State to take a hand in the game by
helping its nationals at the expense of foreigners. The State was
merely to be umpire, and to see that the competitors stuck to the
rules. William James tells of a young man who, having learnt
that the purpose of football is to get the ball to the other side of
the goal-posts, got up one dark night and put it there. People
who grow rich by the help of government seemed, to Cobden
and the 'Manchester School,' as unsportsmanlike as this young
man. This analogy would, however, have seemed to them grossly
unfair. They did not realize that competition, as they conceived
it, was a game with rules; they thought of it as a law of nature.
As they were honest and worthy citizens, the criminal law in the
background imposed no conscious limitation upon their activities.
When they heard of the doings of Vanderbilt and Gould, they
were shocked: this was not what they had meant at all! Yet
undeniably it was competition.
Cobden regarded imperialism as folly, and had very just views
on India,, even during the mutiny, when most English people
lost their heads. At the height of the madness on the subject
of the mutiny he writes:
Unfortunately for me I can't even co-operate with those who
seek to 'reform' India, for I have no faith in the power of
England to govern that country at all permanently; and

